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FINANCIAL HEWS

AND COMMENT

Market Is Strong and Active
as Week of Indctcrmlnatd

Fluctuations Ends.

HtlOES CLOSE NEAR TOP

Bank Statement Is Reflection
Somewhat of Reduction of

Commitments.

A Btrong and active stock market
rounded out yesterday a week of Inde-
terminate price fluctuations and re-
minded bearlahly Inclined operators that,
despite the extent of the advance In
prices in the last Ave months, the short
side or the market was still dangerous.
Quotations wavered yesterday uncer-
tainly at the start, but gathered renewed
upward momentum with the progress of
the session and closed at or near the
top. On an average prices went up
1 to 2 points, but there were several
larger advances In the Industrials. The
Inside position of the market had as
much to do with tho course of prices as
anything else. There was a more stub-
born short Interest In the market last
week than there had been at any time
slnco the advance commenced. Having
failed In its efforts to lower prices ma
terially, that Interest has been.' gradually
covering as gracefully as possible, which
accounted for not a little of the strength
displayed by stocks yesterday.

The departure of the Standard Oil Com
pany trom the beaten paths It has been
following naturally aroused great Interest
In stock market circles. The fact that
thecompany has selected the present as
an opportune time to solicit new capital
through an Issue- - of $100,000,000 pre
ferred stock Is evidence of the faith of
the banking community In the absorp-
tive capacity of the Investment market,
which at present is called on to raise
almost unlimited amounts of capital.
The Standard OH project serves to em
phasize the record demands for funds
being made In this market- - Although
unusually large, the financing Is only
one example of tho steadily Increasing
financial operations which the local
market Is demonstrating Its ability 'suc
cessfully to handle. All this naturally
has Its reflection In confident buying of
listed securities, which must hold up as
long as Important capital 'undertakings
proceed.

The action of the steel shares yester-
day provided the backbone of the
market's strength. IJnlted States Steel
climbed to 113. at which level It was
only a couple of points less than Its top
figure of the year. Bethlehem Steel,
Crucible, Transuo & Williams made sub-
stantial gains. There was further
aggressive purchasing of the food
shares. Food Products leading with a
three point net gain. An advance of
11 points by New York Dock reflected
pool buying on the theory that our
overseas trade will add to the earnings
of that property. A new high was
recorded by Tobacco Products. The
rails, as usual, did very little. At yes
terday's final prices the Industrials had
largely recovered the ground lost early
In the week, and In several cases moved
into new high ground.

The weekly bank statement to some
extent reflected reduction of market
commitments and lessened demand for
accommodation which has been Insisted
upon by the banks. The loan account.
In the actual form of the statement.
showed a shrinkage of $97,051,000. while
surplus reserve Increased $3,402,000. De-
mand deposits decreased $100,354,000,
and time deposits Increased $14,000,000.
The foreign exchange market was gener
ally weak, sterling, lira, Belgian and
Scandinavian rates going lower.

MONEY AND EXCHANGE.

CALL MONEY.
Mixed Collateral. I AU Industrials.

Rich 8 Rlth CH
Low C Low u
Last 6 (Last , eu
Renewals ( (Renewal. cu
Year's high SO lYear'a hirta 20
Year'a low JlilYcar'a law 34

Mixed Collateral. AU Industrials.
Sixty dara 6 ISlxty diva..
Ninety days t (Ninety days...,
Four montha C IFour month..yire months 6 Five months..,
Six months t ISIjc month... .

IUMMEKLIAL PAPER,
Prime Indorsed BillslSix month.

Receivable. Other Ntm,i
Sixty daya 6e54 Three tlx
Ninety 1daya....SU6HI month. SHOCK

CLEARING HOUSB STATEMENT.
Clearing- - House exchanges, 779,013.259; bal-

ance!, 137.937,673; debit bal-
ances, 1.K7.!10; Federal reserve credit bal-
ance. 44,413.922.

DOMESTIC EXCHANGE.
Boston, par; Chlc.ro, par; St. Lout., 230

13c. discount; San Francisco, par; Montreal,
135 per 11,000 premium; Cincinnati, par; Min-
neapolis, 10c. premium.

SILVER, TRICKS.
Uar silver In New York. 11.0614. off lc. ; In

jjonuDu, udftu., uuuiiatcu; .Mexican uouars,
UKc, oil lc.

Sterling-Dema- nd..

Cables....
Francs

High.

4.J6V4.

Demand... 7.19
Cables 7.17

Mormal
Rate

Low.
4.344

7.2S
7.20

ot Each.
4.8663 Sterilnr
6.1811 I'arls
33.1 Marks
8.1313 Belgium

.China
Hongkong- .........
Shanrhal

19.30 Greece
40.29 Holland
3141 India-Bom- bay

49.S4 Japan
Yokohomr

C0.00 Philippine

15.59 Scandinavia

Copenharen ...
South America

La it.
4.3SV4
4.34 VI

7.19
7.1t

7.19
7.17

Yesterdsye
uemand

H

to

Prev,

4.3:
4.JJVI

Close

4.33Vi 4.34
7.19 T.J7

7tt 7U
7.40 7.3S

:u so
124 i:c,j

19.03 19.13
37A 37H

COS ' 1

4V1 49H
t.C3 3.C0

S4.70 JI.SS
33.45 23.30
33.30 32.43

44.42 Bio 36'i 1311
1.0304 Arrentlna (told).. HH u
42,84 nuenos Arres 42H :t4
iv.au opsin ., iv.l.
3.1813 Swllxerland C.C4 (.63
IL4I Bu.sla (currency) Bid. Aik

300 rubles.., 7.3T 7.30
100 rubles., 7 23 7.30
TIME BILLS ON LONDON.

Rankers.) Commercial,
CO days 4.32H 00 days 4..i:4
w uaja.... aays ft.ll

C0NS0IIDATED EXCHANGE.

On sustained pressure, exerted against
shorts In the steel, oil, motor and equip
ment Issues, a firm tone and rapid ad
vances resulted in those Issues during
yesteruays session on the consolidated
Stock Exchange.

Steel common on vigorous Inquiry was
bid up m to 113, Crucible 2 to 143H,
Bethlehem B 1 to 101H and Kepubllo
Iron and Steel 1 to 97. Stutz and
Studebaker were best of the mctora,
Stutz moving up 4 to 122 and Stude-
baker 214 to 114, Tobacco Products
gained 2 to 112, a new high. Food
Products was.the outstanding feature of
the first half of the session, being bid
up f,i to 87V4 on sustained demand.
Retail Stores was 'marked up to more
than 100 on fair demand. Baldwin Lo-
comotive gained 2 to 118 and Ameri-
can Car and Foundry 2 to 120. The oils
averaged gains of 1 to 2 points. Cop-
pers were fractionally higher. Ameri-
can Can was scant of supply and on fair
bujing readily advanced l'j to 60',,.

Pennsylvania Crude Oil Market,
OK. Cjtt, July 26. Credit balances,

$4. Runs, 13,32; average, 82,120.
Shipments, 29,110; average, 48,806,

NEW YORK STOCK EXCHANGE PRICES.
Saturday, July 26, 1919.

Cay's sales..
Year to dnto.

IdIt.I
. Bid. I At. I in . Halts.
J7H H .. 200
74 74H 6 200

1084 109 600y 3V 200
2ft 2M .. 200

48 ,48 .. 1900
109 1097, 8 700

BO 52 3 100
83M 94 8 200

123 123li 6 800
60 C0H ,. 3200

H9W 120ft 8 4200
64 64U 4 800
12V4 124 80c 100
86 37 .. 700

,130 131 7 400
61 61H .. 300

"Oft 110ft 4.80 3200
77. 79 .. 100
81 H 92 E COO
C7 67 .. 1000
86 87 4 1500

126H 129 12 100
45 45 3 1100

13874 139 7 800
111 111 10 1700
103 104 8 iOO
252 253 20 300
125 126 ' 6 100
109 110 7 200

67 57 .. 1400
26 27 .. 800
63 64 6 100
76 76 4 4300
64 55 ., 100
95 95 6 200

100 101 6 600
14 15 .. 800

100 101 7 100
169 170 10 2200
116 116 .. 11800

46 46 .. 600
99 100 6 13700
24 24 .. 2700
31 32 .. ,2800
24 27 .. 100

103 107 6 100
59 60 4 - 10

149 160 10 300
85 86 .. 3300
29 30 .. 600
45 46 .. 200
74 75 . 4 6900
60 50 .. 2500
83 83 7 600
82 84 2 100

163 164 10 400
43 43 .. 9800
68 69 5 2700

114 114 6 3800
62 63 4 1300
64 65 4 100
10 11 .. 100
28 29 1 100
48 49 .. 600
71 72 .. 600

100 100 7 300
30 30 .. 100
67 68 6 100
78 79 7 200
27 28 .. 300
49 49 3 800
60 61 .. 300
51 52 3 400
28 29 .. 300
62 62 4 400

100 100 7 1900
19 19 .. 900
95 97 6 400
94 94 .. 24500

142 143 C 13400
36 36 ... 700
80 80 7 600
19 19 .. 1000
40 41 3 100
34 36 .. 400
18 18 .. 200
30 31 .. 300

104 104 7 100
117 113 8 1600

1200
68 68 .. 4900
36 36 2 200
93 94 6 4000

230 231 12 2700
88 89 6 100
83 84 4 1100
94 94 7 600
49 49 4 1500
46 47 .. 100
65 65 4 600

100 101 7 ido
67 68 6 1300

141 143 6 100
65 65 .. 10700

121 121 6 3800
30 30 .. 200
67 68 .. 1000
37 38 .. 900
40 40 2 100
23 24 .. 200

136 137 4 4900
1200

300
74 74 .. 600
42 42 2 700

700
104 104 1.20 1800

86 88 6 400
21 23 .. 200
63 53 3 200
73 74 .. 100

238 239 12 100
36 37 1 300
66 66 .. 2900
81 82 ..' 1400
41 42 .. 600

195 195 8 1800
31 31 2 200
57 58 4 3000
21 22 .. 400
14 14 .. 3400
22 23 .. 300
35 35 .. 600
56 67 .. 100
75 76 6 COO

40 40 3 COO

120 127 7 100
91 92 5 l;00
22 23 .. 900
81 82 6 300
86 87 5 800

S 9 .. 100
21 21 1 100
41 42 .. 100

0 81 5 100
55 56 2 7700
60 62 2 900
37 37 .. 3800
61 62 5 600
95 95 7 800
84 86 6 800
68 58 4 ' 6000
11 11 50c 5000
57 57 3 400
71 72 6 1600

117 117 5 7400
45 46 3 900
51 61 6 1800
23 24 .. 800
66 67 5 100
59 60 .. 800
24 24 .. 900
70 70 6 500
39 40 .. 200
21 21 1 600
91 92 8 400

127 128 8 400
64 64 .. 100
95 95 8 300

108 111 7 100
26 27 2 900
83 90 4 3600
SO 81 .. 100
97 97 S 2200
97 97 8.70 200

700
.. 8.70 14800

20 20 .. 23500
15 16 I 400
24 25 ,. 1400
32 35 .. 100
82 83 6 400
20 21 .. 800
61 62 ,. 14100
71 72 6 700

106 107 6 6100
30 30 .. 1500
8ft 93 ' 6 100
94 94 4 2000

114 114 4 13300
119 121 6 4300

44 45 3 200
15 16 .. 900

271 271 10 800
69 60 .. 100
24 25 .. 200

Advance Rume'iv....

472,010

Advance Rumely pf
Ajax Rubber
Alaska Qold M
Alaska Juneau a M
Allls Chalmers Mfg
Am Agrlo Chcm
Am Banlf Noto
Am Beet Sugar
Amer Bosch Magneto. ..."
Am Can
Am Car & Foundry.
Am Cotton Oil
Am Druggist
Am Hide & Leather
Am Hide & Leather pf ...
Am Ice
Am International Corp.,
Am imseea co
Am Locomotive
Am Malt & Grain
Am Smelt & Ref
Am Snuff
An. Stoel Foundries
Am Sugar Ref
Am Sumatra Tob
Am Tel & Tel
Am Tobacco
Am Woolen
Am Woolen pf
Am writ Paper pr
Am Zinc, Li & Smelt
Am Zinc, Jj & Smelt pf . .
Anaconda Copper. .......
Associated Dry Goodk...
Associated Oil Co
A ten. Too & Santa Fe...
Atlanta, Blrm & AU
Atlantic Coast Line
At, Gulf & W I S S
Baldwin Loco Works...
Baltimore & Ohio
Bethlehem Steel B
Booth Fisheries
Brooklyn Rapid Transit
Bklyn Rap T ctfs ot dep.
Brown Shoe
Buffalo, R & Pitts.,....,
Burns Bros....
Buttcrlck Co
Butte & Superior Cod.,.,
Caddo Cent O & It
California Pack Co
California! Petroleum.. . .
California Petroleum pf,
Calumet & Arizona
Canadian Pacific
Central Foundry
Central Foundry pf......
Central Leather
Ccrfo do Pasco Cop

& Ohio
Chicago Gt Western....,
Chicago Ot Western pf .
Chicago, Jill & St Paul.,
Chicago, Mil & St P pf . .
Chicago & Northwestern,
Chicago, R I & Pacific...
Chi. R I & Pac 6 d c pf ,

Chi, R I & Pac 7 n c pf . .
unue copper
Chlno Copper
Cleve, C, C & St Louis...
Col Fuel & Iron
Colorado & Southern
Columbia G & Elcc

Gas
Con Interstate Cal Mln..
Continental Can
Corn Products. Ref
Crucible Steel Co
Cuba Cane Sugar
Cuba. Cane Sugar pf
Denver & Rio Grando pf.
Elk Horn Coal Corp
Emersou-Brantln- g

Efje
Erie 1st pf
Endlcott Johnson
Famous Players-Lask- y. .
Famous Play-- L rts Cash.
Frecport Texas
Gaston, W & Wlgmore..
General Cigar Co
General Motor Corp
General Motor Corp deb.
Goodrich, B F
Great Northern pf
Great Northern Ore ctfs.
Greene Cananea Cop
Haskell & Barker Car....
Illinois Central
Inspiration Con Copper..
Int Harvester Co new...
Int Mcr Marine
Int Mcr Marino pf
International Nickel
International Paper
Jewel Tea
Jones Bros Tea
Kansas City Southern...
Kelly Sprlngtleld Tiro....
Kelly Bprlng Tiro rts....
Kelly Spring Tire pf rts.
Kelsey Wheel Co
ICennecott Copper
Keystono Tiro & Rub rts
Keystono Tiro & Rubber
Lackawanna Steel Co...
Lake Erlo & Western pf.
Lehigh Valley
Looso Wiles Biscuit....
Lorillard, P, Tob
Manhattan Shirt
Maxwell Motor
ulaxwell Motor 1st pf...
Maxwell Motor 2d pf...
Mexican Petroleum ....
Miami Copper
Mldvale Steel & Orel....,
Minn & St Louis new. .
Missouri, Kan & Tex . . .
Missouri, Kan & Tex pf .
Missouri Pacific
Missouri Pacific pf.
Montana Power
National Acme Co
National Biscuit Co . . .
National Cloak & Suit..
National Conduit & Cable
National Enam & Stump.
National Lead Co .
Nat R R of Mexico 2d pf.
Nevada Con Copper ....
New Orleans, Tex & Mex.
New York Central .
New York Dock
New York Dock nf..
New York, N H & Hart..
North American Co
Northern Pacific -
Nova Scotia S & C

1919.

Ohio Cities Gas
Oklahoma Prod & Ref. .
Owens Bottlo Co
Pacific Gas & Elec
P&n-Am- er Petrol & T...
Pennsylvania R R

i'ure Marquette
Pero Marquetto prior pf .
Piercc-Arro- w Motor ,.
Pierce OH Corp
Plttsburs Coal of Pa. .
Pittsburg & West Va..
Pond Creek Coal
Pressed Steel Car ....
Pullman Co
Punta Alcgro Sugar...
Railway Steel Spring .
Railway Steel Spring pf..
itay consol Copper
Reading
Remington
Republic Iron & Steel..
Royal Dutch Co
Royal Dutch Co rts....
Royal Dutch Co N Y...,
Royal Dutch Co N Y rts.
St Joseph Lead
St Louis & San Francisco

LTt Louis' & San Fran pf .
Savage Arms Corp

hSaxon Motor .-

Sinclair Oil & Ref
Sloss-Sheffle- S & I

170,406,095

Syndicate..

Chesapeake

Consolidated

Typewriter

Southern Pacific
Southern Railway .......
Standard Milling Co pf . .
Stromberg: Carburetoi ...
Studebaker Corn
Stutz Motor
Superior Steel Corp
Tenn Copper & Chem....
Texas Co
Texas & Pacific
Third Avenue , ...

Open-- 1

48
73

109
3
2

48
109

60
93

123
59

118
63
12
36

180
60

111
76
91
56
87

126
44

138
112
104
253
125
109

66
27
64
76
65
94

100
14

101
169
112

46
100
24
32
Z7

105
60

150
33
29
46
74
60
83
83

163
40
69

114
62
65
10
28
48
72

100
30
67
79
27
49
51
51
28
62

101
19
97
95

143
35
80
20
40
36
18
30

104
117

2
57
36
93

228
89
83
94
48
47
65

100
67

141
65

121
30
68
37
39
23

136

1
74
42
21

1"03

87
23
53
73
33
35
65
80
42

193
31
67
21
14
22
35
66
76
40

125
90
22
81
85

9
21
42
80
44
69
37
62
95
86
68
11
67
72

116
46
50
23
67
59
23
70
39
20
92

129
64
96

110
26
90
79
97
97
19
96
20
16
24
34
82
20
62
70

107
SC

90
94

112
120
45
15

267
59
24

Continued on Columns) 6 and T.

1918.
110,015

79,919,726

Hira-- 1 Low-- 1

eat. I eat. I

48
74

109
3
2

48
109

50
93

128
60

120
64
12
36

131
62

111
76
92
67
87

126
45

138
112
104
253
125
109

57
27
04
76
55
95

100
14

101
169

"6
47

101
24
32
27

105
60

160
36
29
46
76
60
83
83

163
43
69

114
63
65
10
28
49
72

100
30
67
79
28
49
61
62
28
62

101
19
97
95

144
35
80
20
40
36
18
30

104
118

2
58
36
93

231
89
84
94
49
47
65

100
68

141
65

121
30
68
37
39
23

137

1
74
42
21

104
f!8
23
63
73

Z3S
36
56
81
42

19524
3f
68
21
14
227i
35
56
76
40

125
92
23
82
85

9
21
42
80
56
62
87
63
95
86
58
11
57
72

117
46
61
23
67
CO

24
70
39
21
92

129
04
96

110
27
90
80
97
97
19
97
20
16
24
34
83
21
62
72

107
30
90
04

114
123
45
1G

271
69
24

48
73

109
8
2

47
109

60
93

123
69

118
63
12
86

130
CO

110
76
91
66
86

126
44

138
111
104
252
125
109

66
26
64
75
65
94

100
14

101
168
112
46
99
23
32
27

105
60

160
33
29
45
74
49
81
83

163
40
68

114

65
10
28
48
72

100
30
67
79
27
49
60
61
28
61

100
19
97
94

140
35
80
19
40
36
18
30

104
117

2
67
36
93

228
89
82
94
48
47
65

100
67

141
64

121
30
67
36
39
23

135

1
74
42
21

103
87
22
63
73

238
35
55
80
41

193
31
67
21
14
22
35
66
76
40

90
22
81
85

9
21
42
80
44
69
37
62
95
86
58
11
57
71

116
4574
60
23
67
59
23
70
39
20
91

128
64
95

110
26
89
78v
96
97
19
9S
20
16.
24
34
82
20
61
70

106
30
90
92

U2
118
45
1574

267
69
24

Clot- -

48
74

109
3
2

109
60
93

123
60

119
64
12
S6

131
62

110
76
92
67
87

126
45

138
111
104

125
109

67
27
64
76
55
95

100
14

101
169
116
47

101
24
32
27

105
60

150
36
29
45
75
60
81
83

163
43
68

114
63
65
10
28
49
72

100
30
67
79
27
49
60
62
28
61

100
19
97
94

142
35
80
19
40
36
18
30

104
117

2
68
36

230
89
84
94
49
47
65

100
67

141
65

121

1917.
219,200

110,581,695

4841

8374

30
67

39S4

23
136

1
74
42
21

104
88

53
73

238
36
56
81
42

195
31
68
21
14
22
35
56
76
40

125
91
22
82
85

9
21
42
80
66
62
37
63
95
86
58
11
57
72

117
46
51
23
67
60
24
70
39
21
91

128
.64
95

110
27
89
80
97
97
19
97
20
16
24
34
83
21
62
72

107
80
90
94

114
120
45
16

271
69
24

Net
Cb.nra.

H

t4
1
1
114
1

v4

1

.

1
1Hy
2

1 2
1

f-

H

2
2

1

u
4

3

"
1

3
1

1

"u
"""

2

1

1
1
2

"
'

"
1

2

1

1

'i
1

1
1

1

"2

1
2
1

'i
1

'i
1

U

.

i- -

1

1

1
1

"
4

1

1

1

1

1

1

Yt

'i
1

1

1

2

f
- 4

2
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6
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GOSSIP OP WALL STEEET.

Market Comment.
Professional Wall Street expects

higher prices during the coming week.
Practically every letter which went yes-
terday from the financial district was
tinged with optimism regarding, stocks,
although between the lines may be read
a timely warning against overextension
and overtrading, Halle & BtlegUtz say:
"We would contlnuo to caution against
overtrading, but wo believe more than
ever that the1 constructive side of securi-
ties Is tho proper one to adhere to."
Wrenn Bros..& Co. jay: "whether one
believes the bull market Is continuing or
that distribution of stocks to the public
Is now the main purpose of the largest
holders, the rallying power of the market
must be recognized." Richardson, Hill
& Co. say: "The present buoyancy of
prices Is undeniable, and It Is the spirit
of the times which carries the market
forward." Merrill, Lynch & Co. say:

In spite ot the big rise In the market.
we feel that stocks will sell much higher
and are very bullish on the situation for
tho long fftill, although sharp reactions
aro likely to occur from time to time."
Block. Maloney & Co. ray: "There'' Iv
current talk about shipping Issues and
rails commanding more attention."

Standard Oil Securities.
The announcement that the new 7 per

cent preferred stock of the Standard
Oil Company of iNew Jersey would be
Hated on the Stock Exchange has created
considerable comment In financial circles
as to whether or not Its common stock
will be traded In on the big board. Off-
icials of the company have declared that
they have no present Intention of apply-
ing for the privilege of listing Ha com-
mon stock, but the wise ones In Wall
Street are Inclined to hod their heads
sagely when that assertion is brought
to their attention. . The chief reason
that Standard Oil stocks have not been
listed has been the' desire of the com
pany to keep lis corporate anairs an

secret There are some Stock
Exchange regulations respecting Its
listed securities, such as tne punncauon
of official earnings statements, publica-
tion of annual balance sheets, &a, which
would be very Irksomo to Standard Oil
under Its secretive policy. If the new
preferred stock be listed those figures
will have to too given out by the com-
pany. So with that objection removed
it is not considered unlikely that the
company's common will e listed.

ITevr Stock Traded In.
The now preferred stock of the Stand-

ard Oil Company of New Jersey was
tiaded In yesterday on the Curb on a
v.hen issued basis, 1,250 shares chang-
ing hands at .prices ranging between 114
and 116. The closing for tho day was
the lower figure. The rights also were
dealt In actively at 15, 15 and 16. Tho
announcement that the company would
Issue new preferred stock, to which the
common stockholders would be given the
tight to subscribe at par in the ratio of
a new share for every snare neia, stim-
ulated buying of the company's common
on the theory that those rights woum
prove very valuable. On sales of only
a little more than 200 common shares
the price lumped from 750 to 772; where
It closed with a not gain of more than
25 points. Other oil stocks were affected
rather favorably by the Standard Oil
announcement Followers of Royal
Dutch took the Standard Oil financing
for foreign trade expansion as an indica
tion that Royal Dutch competition In
foreign fields at last has made Itself
felt very seriously by Standard uu in
terests.

Neir Financing.
The vast extent of now corporate, mu

nicipal and State offerings Is made ap-
parent by the fact that since the middle
of June the total of new Issues floated
has amounted to more than $300,000,000.
That total does not Include numerous
stocks of new promotions, but com
prises major Issues. The really striking
fact about the new oneringa is uio readi
ness with which they have been ab-
sorbed by institutions and Individual In-

vestors. Bankers have experienced little
difficulty In disposing of their new issues.
Suoh a development is remarnapie in
view of the enormous demands made on
the money market by the activity of the
stock market during the last five
months. When the anticipated foreign
loans are offered In volume a real test
of tho security absorbing power of the
country will bo provided. If tho coun
try can meet succssfully the inreeioia
demands of domestic financing, .foreign
financing and stock market speculation
It will acompllsh something that even
the most optimistic were shaking their
heads about a short halt year ago.

5Inxvrell-Chnlme- r.

Announcement of the consolidation of
the Maxwell and Chalmers motors com-
panies as tho Maxwell-Chalme- Motor
Company will be made during the next
week, according to Information which
reached yesterday the financial district
Present plana call for the Issuance of
$10,000,000 In new notes and tho privi-
lege of conversion of the present out-
standing securities Into the new stock
at attractive figures. The plans, as Wrjl
Street hears it, call for a conversion
privilege on that basis, although dllght
changes may he made Between tuai time
and the formal announcement

Accessories Stocks Active-- ,

Spectacular advances In stks vhlch
will benefit directly by the tremendous
Increase In tho manufacture of auto.
mobiles furnished a share of the mar
ket's fireworks last week. One of them.
lltromberg Carbureton proved a real
censatlon In an advance from the 60s
across par In less than a week. Its
range Is between 90 and 100, with Jumps
In it particularly violent American
Bosch Magneto Is another acceissory
stpek which has enjoyed an advance, al
though 11 tins neen less spectacular, it
remained steadily above 120 during the
latter part of last week. The floating
supply of both stocks Is reported to be
exceedingly small and the violent nuc
tuatlons have been largely the result ot
buying at the market orders which
brought brokers Into the market bid.
ding against each other for the closely
held stock. Because of the tremendous
Increase In the automobile output both
corporations mentioned aie reported to
be in excellent financial condition ana
to have more orders on their books than
can be filled at present capacity.

The Dank Statement.
Yesterday's bank statement showed a

decided decline In loans oC tho Clearing
House banks and a proportionate de
crease In deposits. Loans were reduced
$97,054,000 and deposits decreased $106
354,000. Despite a loss of $9,400,000 in
deposits carried by members of the Fed
eral neserve Bank, the surplus ot re
serves over and above the required min-
imum Increased $3,400,000, due largely
to substantial reduction in the amount
against which such reserves must bo
maintained. The surplus reserve
amounts to $23,600,000. A year ago It
was $72,300,000. There was a reduc-
tion of nearly $100,000,000 In Govern-"wen-

deposits at the banks.

A Quick Move.
Shrewd operators, forever on the look-

out for dormant Btoclc In which a quick
turn pan be made, found not only cne
but two of them yesterday. One of them
was Transue & Williams, forced up 4
points. The other was Butterlck Com-
pany, advanced 3 points on a com-
paratively small volume of trading,
Transuo & Williams started a move on
Friday with a gain of 5 points. Yes-
terday it sold up to 66 in the first
few minutes of trading. There are 100,-00- 0

shares of one class of stock of no
par value outstanding and a yearly $5
dividend on them haw been paid. It Is
sharing the prosperity of the other steel
companies, "

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, July 26, 1919.

Day's sales $5,667,000 $2,171,000
Year to date 1.863,887,000 879,637,000

Closing.
Bid. Asked.

99.50 99.68
04.10 94.20
93.60 93.70
94.90 95.10
94.00 94.06
96.00 95.08
.98.90 93.94
99.90 99.92
99.84 99.94

Governments, Railroad, Industrial Bonds

AnKloFrerch 3.
IB 97
4. ...87

70 97
2. ...07
1 07
Ia.....BOV

313. ...07
3 071a

138. ...07uty orFarlses
3 07

SO 0634
3 07

United Ktn rdm
'Ha Hit

10.. .08 11--

i es3a
1 Ma 1117

0 00
Dona Canada 3s

1931
1 8U

1929
3 oeu

1131
S ORS.

Japanese 2d IHs
ueraca

1...
NY Clty34s84

May'

1 837g

Armour 4 Ha
1 844

ATftSFgento
3 70

1 80
AmTiT cv ts

3 1031a
1 1033a

.mT&T dt 4s
1 84!g

Susa

S
pt

uoai....

at.

1

pf.
Batoptlaa....

115U

RANGE

Yield. $l,000s).
3.63 237 99.60
4.37 1st 94.10 94.10
4.44 92
4.58 1st cv.4s 94.90
4.66 4s
4.90 841 3d 4s.... 95,04
4.73 4th 4s .. 93.94 93.94
4.78 99.92
3.78 79 3s

Other

....837s

reclstered

dt
4 88I4
8 881

BA 3a
1 77
3 ..771,

DOcr4Kti
8

7S!a
DaltiO gold

1 7434
OBAN 1st

1 049s
cn

1
Cen

1 0714
Cent Fad lie 1st

S 77lj
CentRBNJSs

1 10334
cv ta

1 RRlj
4 88
1 B8I4

AQ
40 OS'S

M Bt CT
M

13 7S78
CM BtV tii

3
3 07

O 31
4s

1

ChlMU&StPtj
4 71

1
e si

W grata
2: 08a

Eya
1 78

Sa.
coupon

3s, coupon

couDon lw7i

coupon
3s.
Is, coupou
3s,

l'anama. coupon
Islands 1934....
Islands
Islands 4s.

6s. 1919.,

Extern. 6s. 1930...
Intern. 6s,

Dom. of.
Dom. of, 193s.,

70

13

fi.

3d pt
10

cv
10
40

3s

M
A

10
T

3s
40 70

70
18

88

13

3a

8 M

4s.;,.
2s. 98

95
89

u.
90
90
90

of 97

6s,

Dom. ot, 1931 95 S
Chinese uov. ts, wi.. w

Cs,
Extern. 6s. series A. 91T1
Extern. 14

Exp

113lll3

LIBERTY BONDS.

Liberty
Liberty
Liberty
Liberty
Liberty
Liberty
Liberty
Victory
Victory

United States, Foreign

AtCoaatLlnetl

ChlRIAPreMa

703g

ChlMStPAOcn

Chile Copper

extd
031a

8078

S37g

4714
Hud

601a

1738
I7ia

ininolsOentKs
eoss

7014

eoia
InterboroMee

883a

certificates
3......l373g
3..T....841a

??!4

14
1936.

1933.
1333,
1933,

land

land

Am.

Cuba
cnba
Cuba 4V4o.

.97A

33
iv- -

City (s. U
City

City Si
Parle 96S 97

sterilnr in,
Gov. 414s. second ser. 83

4s loan, 7314 77
laDanese xosro es.
nn Kinr, Gt Ir yr 514s.

Klnr. Ot Ir yr 1971 98
Klnr. Gt 20 yr CH'. 93

stir 6s ot MR 64
Mexico cold ot 1931.. 66

of In which there
were no

Adams 60H 63
Ch M pf

pf. 9SK

pf.
Pt

Am Blc in.
do njtn nf.104

C F

Am Kxpr...
pf.. 73H

9314
Am Loc

1314
Ship
Sml

S Sec A 91
Am pi.117

pf 98
Am Tob of. 109

Tel 61
Ann Aroor.
Am Arb.... 14

pf 73
do 3d PI.. 75

Assets Rl...
81?.

AQiWI 73
IK

Bald It Df.,100
pf.. 6414

uarrett
pf

Sales

3 99.40
3

93.62
6 94.90

459 94.06 94.08

677 4s. 99.90
99.90 99.92

8a

O

7634

4.

Oa 8s
8834

8s

O 4k O 64

O P

871j

tP

8II4

If

3s

Sa.

W

81

8S

is
103

SH

04.

stocks

tc

Am

va

....

100
183

49
93

100

106
116

pf

t'.i

1st

178

93
93
74

133
103
St

10O4
C6

80

174
104

66
137
11c

(In

cv.
2d 4s.

2d

1..

Bur

Cen

CI1

AS deb

719a

1123

08c

Chi

Sec
1913

In 3. S.lea.
6 16800
7 1400

64 65 5 5100
8 100

S3 95 6 100
133 133 10 200

71 72 4
65 65 4 2400

9 600
51 62 3
99 99 4100
29 30
32 34
69 70 6 200
26 28 100
83 86 2 22600

14- 4- 16
129

68 69 5
49 49 3 100

113 5
116 7

95 96 6 3000
87 '87 4 2700
12 12 3200
35 36
67 68 6
24 25 100

120 121 7
58 68 4 2000
11 11 ..
71 71 4 600
37 37 1 1600

5 800
135 136 8

81 83 200

In

3 70!
3
3

701

107
61

pd

Col So ext 4H
1

Con 6a

103
Cutnb Tel

4
A

1
8c fdg

3s Serin
1

Man
0 17l

s

1 It ref
1964

3
a

691
7 esu
3

col Via
0

Int Ch u
84U

3 843g

1J1U. AlKPd.

4sf MM

M 99H

pub wk. 4,
our 1931

3.33s

Co.

1931

Oaa

Mil
97
83

. 98H
93

Jiu nua iiy.
1944 96

1949
1949

100

91
1919

61. 1913
6s,

City 6s. 1931

hot. 4HS .. w
1925 ..

Gotv 1931
city lo2

Br & 1919 99)
TJn Br 6 614s.
Un Br & 1337 SK

IN
'99. 1943

Al

Alb ..

1

Am

3

do

4H

9614

Am
pf.

Am Ice

Am
Am
Am

Sua;

Am

pf.

cv.

1993

9714
107

119

SS
3314
7414

Dir.
Bid. I Ait.

.. 109

178 179

100

198 198
300

300
.. 100

144 300
129 600

200

113
117 600

..
300
300

100

600

101 102
100

..

P4t4

1021

Mud adj

1

trb

J

trust 4

"03

Agr

4

"pur,
1935.

Beech Cr.. 30U
Beth Stl.... 99

do 7 103
do 8

Bkn
Bkn U Gas. 83
Brown S pt 93

1014
But & Sua. 74

do pt
But 014
Burns n pf.110
Bush Term. 85
Butte Zinc.
Cal Pck
Can Sou.... 4314
Cass

nf.113 114
CUR of NJ3Cert Prod... 45

do 1st 9014
Chan

A Alton 104
do pf .... 1314

& E 111. 1114
da nt It

O&NW Pf..l23
Ch Pneu Tl
C St P & O. 75

do til 105
73

Cler & Pitt...
do pf 3714

Cluett Pby. fS
do pf 104U.

Col Fuel pf ..

3

OF

4s..

S pf

99

93
93
W
9m
96

100

34
u

9K
9
69V4

V81!
3314

98 99
89

1919 99

3

Ir

4s 61

93

43
93

91

AO
SO

73

..

..

..

..

..

..

63

13

79

10014
110
113
103

90

M.
g
67
60

115
100
13H

119
43

pf 9314 100

Ch

Ch

pf.

330
43
93

3fl
13
17S
13
17

131
80
79

110
74
SO

90
103
1

&

pf

by of....
CUUIU Ht,Yiu ... T

at tho the
ana can

an of
was n

by
In the a

175
to 200

the of
the was of

to a
In tho

a to, of

100 to 175
20

46 net
Frl

... 21.98
21.90

0(M)6 21.30

j

IntMMarlneM
81

1
0

l ts
3 83

1133

8
4s 1939

1

con 4V

1 80
1

Liv of a con 4s
4

Btl 3s

1.J.....80J4
Mo K & Tex 4s

ho 11 X TO 3d
1

10 37
1O.......30IJ

Slo rao 4a
1

1

NOTcx&Mto
y txa acD M

8 08
1

NY Ont 8c W 4a
1

N Y
1

N Y Rys ref 4s

10
N Y Tel deb 64

1 100
NY

A 4V4a

1 477g
4

BID AND ASKED QUOTATIONS.
UNITED STATES GOVERNMENT BONDS.

registered

registered

reclstered

Panama. registered
Panama.
Panama. rerlstered
Panama,
Panama, rerlstered

Philippine
Philippine
PhllioDlne
District Columbia

FOKEIQN BONDS.

Farelrn
Anrlo-Frenc-

Argentine

Canada,
Canada,

Extern.

rtloslar- .-

$1,000

SO.......

r.Hecvisacr

jtepuoiic
Bordeaux

French. Marseille

Japanese
Japanese
Japanese sterilnr

FOREIGN DEALT FLAT.
Mexico Extern,

Extern,

Cloalnr prices
transactions yeateraay:

Bld.A.kad

AmACb

AmBkN
AmBSur

pl.UStt

AmCotO

AmLlnsd
pf.10614

I.M1PC
pf.l07V4

ASumTb

ADryO

Ualt&O

93,10
1,350

AniT&T

Leather

Jolnra

Canada,

77800

(Sales lots.)

Dominican
French.
French,

French.

BONDS

ATASF

pf.U414
Edison.10114

Brunswick.

RAP.

pt.U3T4

CenLthr

Mot..2TO

CCCiSL

So 1 pt 87

Zd 49

Con 6014
do pt S3

Con Can
Con

66

Cru Stl 103
Cub A

pf
Del It
D L 4k

Det
Den t 11 11

6t4
pf 1114

nf.
8

isr pi itJ
4 ..
2d pf..

Fed M & S. 17
43
83

Gen
do pf 103

Gen Ccs

Gen
pf 13

.... 70
M 4c N
pf 40 -

S Stl. 6414
1st pf. 94

Int 33t
pf 88i

In--U 74
do JJ14

Int pf. 95
pf st. 79

3
T pf. SO

K C 8 pf 69
pf. 64

115
Kei Whl pt 93
Keo 64

pf 33
S II. 8")4

Gas 65
1014

Lee 8414
& Mr.

do pf 113

ie-T- 1

do
Lnu lc

32

.... 75
pf C44

R... 65
31

Dn
do, nf

Cen
3

103
T, '.i

Mo pf 9
A-- Ess. 7014
Pr

Nat Bis

Columns 3 and 4.

. . . .

.
Union nag Paper
Union Pacific .

Pacific pf
United Alloy
United ....

Co 1st
United

S
S Corp..

U S
S
S It & at

U 8 It & M pf,
'Steel

U Steel
Utah Copper

...
Wnbasli

Bld.Asked.

Wabash A
Fargo

Western Pacific
Brake

& M..
Lake

Whlto

& Co ,
F W

The local trade firms
. rnm )nn fnll..d- -DUIIian

covering start
coffee market prices wo

to advance 25 points.
The market In rather norvous

state and easily news from
either side. Later morning
special Santos cable futures

higher, causing prices
advance again to best point

but not
large volume and was confined few
brokers. Late morning the market
had Elmrp rally, due receipt
another special cable further
gains in Santos futures of
rein, which carried final prices here

points higher.
Range ot prices

High. Low, Close, day.
22.M-S-

August.. 23.10-2-

U.S5 22.0S H.73. 22

MAVMnhr.
October "M-J- JLCJ

December, U.44 11.69 21.33 H.74-7-4 21.40

1919.

ODftn. Hlch.

93.60

Open.

081a
083a
0834

Kan Bo ref

LackSUts
007g

LSJcMS
87

LehVal

sola

78
Mldvale

aoia

nn
6OI3

HUTeXAMMA
0034

899a1

077a

07
Kysadl3

148
rertincates

11 1314

certificates
441a

Westches't
Boston

48

Col
do pf..

Comp Tab.. 64
Clear..

pfJOO
Injur.. 73

Crex Carps
CornPR pf.10314

pf..
Sur.203

do 103
IludJll

W..19I"
Deere pf....l00

Edlson.m
0.

Dome Mln. 1414
DulSSAA

do
Elkhorn 46
.Elec Btor...
jsmer
Endict pf.10414
Erie Pitt
Erie 2114

do pt
Bdy.

do pf....10O
Chem..l75

pf.lOOli
Gdrich pf..J03

Elec. ..113-Ge-

Mot
Grsnby
Quit 1014

do
Gulf

do
TTartman
Harvstr pf.HS

..
Arrl....

do
Con...
pf...,

IntNckl pf96i4

do
Cen...

Jewel
Ft

KanCS
Kayser

do
Kress
Laclede

Tire....
Llrr "30

Xrfrlllard pf.113
pi.ioo

2d pf..U3
Nr.llS

Manhattan.
Man
Mackay

do
Marlln
Math Alk..
May St.103

10SV4

MerPet pf.109
Mich
MStP&SSM

do nf
do L...

Plow
Mor
Mon PL10714
NashCAStL.11314

pf.117
NatCAS pf.10714

YORK STOCK EXCHANGE PRICES.

Continued from

Tobacco Products
Tobacco Products pf.,

Underwood Typewriter

Union
Steel

Cigar Stores
United Drue; pf.

Retail Stores....

U Express
U Prod

Industrial Alcohol
U Itubbcr
U

Smelting-- ,

U

Vn-Ca- Chemical

wells Express,

Wcstlnghouso Air
Westlnghouso E
Wheeling- & Erlo.

(Motor
Willys-Overlan- d

Wilson .
Woolworth,
Worthlngton Pump....

COFFEE MARKET.

.
receipt

yesterday or
un-

changed

Influenced

reported
rels quickly

to
morning, trading

reporting

to

July
September..

1918.

3..a30..031a

38

Fisher

Ilomeslake.

Pap

Iowa

ADM

LakeE&W..

Beach.

Smelting-- ,

May.,
Juuo.

Low.
99.42
94.10
93.60
94.90
94.00
95.00
93.38
99.90
99.86

North ernPac ts
3 88
3 07B4

Northern Pac ta
3 70la

Pacific Oaa to

3.. ...SfrSj
Tao Tel Ts

1 03lg
Penna 3s 1963

3 0234
0 0ZSs

ronnagmlH'A
1 88
D 8434

PeoO&Ofdxts
3 71

Pere MarqtsA
1 sola

Pere Marq 4s B
l...,...70U

PeorU & E 1st
1 60
1 673t

P Lorillard 7s
1 1121a
1 113

BochPlttAHt.
1 06

StL 8c flan Fran
Series A

S 003a
StL A: Ranvran

adl &J

8 fS7s
StL 8c Ban Fran

inc u
1 81
1 6CW4

StL SW con a
1 03.

Sinclair Oil 7s
warrants

1 137
BoutaPacrer4a

8 707,
11 7034

BldAiked.

21.23

63
63
73
CO

S3
110

il
CI

110
104
220
107
114
193
104
123

12
H

6

!

97
109
10114

70
23
21
44
35

101
190
103
106
U14
169
934
73
1214
404
70
93
sn

119
80
3S54
39

8
3S

100
106

SO

914
S3
Co

66
125
93

9
30
SV4
63
1214
33

240
113
115
103
113
118

85
2H

SO

6714
70
33

101
110
110
109

Pit

110
61

117
123
110

-

A L adj
3

cr ts
3

cv ts

cv 4s
0

Ry 3a

cv 6s

adj Is
8

10
4a

cv 4s
1 80

Un RR SP fdj
un ctrs
1 34

(s
2 78

TJ S 7s
7

V S ts
1

TJ 8 f 1

2
1
n

ts
1 87

1st
1 84

0
10

3 100
A Vo cv

1
1

1

Nat Ld

1 pf 16
N Y Air

31
do 1st pf. 63
do 2d pf..

2314
A So. 17
A

do pf 69
63

Ont 84
B

Pac 40
do 2d CO

Pac
Pac T A T. 84

pt
Pan Am pf JOS

Gas 51

A K. 1814
2314

do 47

do o Tl . . . 6644

do
C- o-

60
96

. 3914
A

60
Pitt CI --Jf.. 95

Pitt Stl pf. 95
pf. 83

Pub SO

M Tck 62
Stl pi.

1st pf S3
do 2d 31 li

1
do eer H. 90

Air L. 11
do pf 21

do pf 113
pt 92

St L S 1914
do pf 3214

1814

do
Ry 68

Sun Stl
T Pac L

W
8

do pf 22
do ct 1

do pf ct.. 23

Un
do 2d

Un
Un Hi Inv.

44

1st
C

Va I C A C 6S
pf B. 24

1 pf 73
II

dn 2d 23
W Pao 68

874
rf. 23

ro
pf

Wis 83
pf A 94

do pt B.. 77

.02
.08
.04
.08

'

113

34
123

S3
70
63
24
13

107
73
63

314
103

47
70
4114
3314
90

205
6114
19
24
49
67
63

1M
394

V4

60
96

93
64

108
8114
67

II
S3

103
llli
2214

:is
11

93
2014
in
19

200
120

6314
14

110
600
214

11

1M

1S6
1314
45

107

C614
2414
7414

29

6814

24

93
37
97
79

I Low- - I Cloa- - w Net
I Inc. I eat. I .t. I Inc.

111 113 3
110 109 8

61 67 61 65 4
175 175 2

, 90 90 90 90
133 133 133

72 72 72 72
55 55 55 55 "l

199 199 198 1
52 52 52 52
99 99 98 99

r 29 29 29 29
' 32 32 32 32
t 69 69 69

27 27 27 27
83 87 83 85 2

, 142 144 142 144 1
. 128 129 128 128
. 69 69 69 69

49 49 49 49
, 112 113 111 1
, 117 117 117

95 96 95 96 1
, 85 87 85 87 2

12 12 12 12
. 35 86 35 36
. 68 68 68 68

25 25 25 25
!l20 120
, 57 68 67 58
. 11 11 11 11
, 72 72 71 71
. 37 37 36 37
. 101 102 101 102
. 136 136 136 136

81 82 81 82 1

January
February

r.

Jfew
Orleans

Orleans stock,.

Afloat
Visible

1917.
$1,250,000

664,141,000

99.48
94.10
93.60
94.90
94.02
95.08
93.94
99.90
99.9S

and

Lyons

Food

Seabd

107U

1......107U
SouthPac

84ia

Texas
3....103l4

ThlrdAv
40.1s

TJnlonPadflc
1....4..86

Trust

TJBKeaJtyAI

Robber

Rubber
873a

loosa
10034

7.B.10..10013
Utah Power

WcstPacine

Wilson
0978

lOHs
101U
1011s
10114

BldAsked.
pf.102 10214
pf.113

Ner Cons... tliNRofM
B.121

KTHW, 91H
NYCAStL...

4914
NY 04V.
Norf
Norf W..106

Ohio FueX.
Silrer..

Owen pf.102
Coast..

pf..
Mail... 404,

Peoria
Pere Mam..pt...,.

pf...
Phils
Pierce nf.107

year's

Last.

PCCAStL...

PFVTAC pf.129'4

PAWVa
PrStlC pf...l04

Rep 10114
Read

pt..
pf...l01

Seab

Sears Roeb.21t

Slos.-S- h

W..

Shattuck...
SoPortoSur.175

pf.. 4.115

Stand MIU.132
Btudebk pf.10214

pf.105
T.400

Tide
TolStLAW..

10H

Undrwd pf.112
ITCirSta

pf13
Frnlt.v.185

1214
USRltyAIm
USInAl pf-1- 04

USR pf.116
Va-- O pf..H4

TVab
Westh.
West Md....

pf..
pf..

Wert Union
IVhALE
Wilson pf.
Wllly-- 0 9714

Cen....
Wthrn

NEW

Chgs.

Open- -
Chance.

113'll0
110 108

173 175

133

198

6974

117

120 "li

March 21.36 21.63 21.36
Anril

Sl"l

40a

Wilson

Rep

3114

106V4

10214

116H
U44

High- -

113

120

21.39
21.37

21.63 63 21.30
21.C2-6- 21.39

21.63 21.35 21.C0.63 21.25
21.39 21.39 31.30 21.S0-3- 21.C5

Coffee Cables Rio was 150 rela lower for
7a at 153430. Exchange Ad. at 14

Recelpta 7,000 bags and 472,000
In Pantos spots were unchanged at
for No. 4 and 18)00 for No. 7.
13,000 bars and stock 1,829,090 bags, Santos
futures were (0 to 123 rels hlgber.
at the were against 24,000
last year and 43,000 two years aro. Sao
Paulo had 15.009, against 22.000 and and
Jundiahy 9,000, agalnat 14.000 and 42,000 bags,
respectively. weather was reported In

districts or H.o Paulo with temperatures
ranging from 50 to It degreea.

BRAZILIAN COFI-E- STATISTICS.

New de-
liveries

Total deliveries
New York stock,...,'
New
Stock at all ports...

aunnlr U
rltible.. J,Jt4

Southern

Oo

1st

NatEAS

do

Peoples

Scrv...

So

0..2U

pf.117
Drur...l51

Satur-
day.
16,233

11,723
2S.0O--

819.976
309.3--

129,217
671.009

00.317
Latt

Net

'.02

BouthPae

SouthPac

DnlonPae

1047s

Steel
10034

Rem

pf...

109

139

101

21.70-7- 3

21.67-7-

lower
stock bsgs.

1933Q0

Receipts

Receipts
ports 20,003 bags,

38,000.

Tine
all

York dellrerles

Last Last
week, month.

12,213 15,312

12.411
24,636

834,079
U9.9S3
(34.063
611.000

4.223
19.345

217.421
116.013
333,444
783,000

1.U3.063 1.111,484
8,0M,eU 8,116,091

FEDERAL RESERVE

BANK STATEMENT,

llodcrato Increases in Earning
Assets and Not Deposits

. Aro Shown.

MORE GOLD WITHDRAWN

War Paper on Hand and Other
Discounts Gain Treasury .

Certificates Up.

Special Despatch to la Sex.
Washington, July 20. Moderate In

creases In earning- - assets and net de-

posits and further withdrawals of gold
are indicated by the Federal Ileservo
Board's weekly bank statement Issued
as of the close of business on July 25.

War paper on hand shows an Increase
for the weelt of $36,500,000, other dis-

counts $3,000,000. Acceptances bought
in open market went up 83,200,000 and
Treasury certificates $2,100,000. War
paper on hand at the Chicago, St. Louis
and Minneapolis banks Is Inclusive of
$84,900,000 not, discounted for other
Reserve banks while acceptance hold-

ings of tho Cletreland and San Francisco
banks included $98,600,000 of bankers'
acceptances taken over from other re-
serve banks.

Government deposits were $21,100,000
less than In the week just before. Mem-
bers' reserve deposits tare shown bb
15.600.000 larger, while the float carried
by the reserve banks shows, a decline
of $50,100,000. Other deposits, includ-
ing foreign Government credits, .fell off
$7,600,000. Net deposits accordingly
work out $27,000,000 more than In the
week Just bofore. The banks' paid In
capital, as the result of payment for
Federal reserve stock by newly ad-

mitted members, shows an Increase of
$359,000, the San Francisco bank alone
reporting an Increase under that head
of $194,000.

The week saw a reduction of $7,500,-00- 0

In reserve note circulation and of
$16,900,000 In gold reserves. The banks'
reserve ratio shows a decline for the
week from 50.9 to 50.2 per cent.

The following table shows the condi-
tion of the banks In tlie system at tho
close of business last night.

RESOURCES.
Gold coin and certltlcates $270,60t,0
Gold settlement fund. F. It. Board. 691.332.000
Total cold held by banks 862.133,000
Gold with F. R. agents 1,103,051,000
Gild redemption fund 164.967.000
Totsl cold reset-re-s S.095.161.000
Legal tender notes, silver, Ac 63,870,000
Total reserves 2,161.063,030
Itexcrres 2,161.033,000
BUla discounted:
Scoured by Government war obll- -

CStlons 1,816,210,000
All other 231.392,009
Bills bought in open market 375,636,000
Total' Mils on hand 2,243,138.000
United States Gorernment bonds... 7,046.000
United States Victory notes 236.000
U. S. certificates of indebtedness.. 212, 1)13,000
Totsl earnlnz assets 2,432.553,000
BsnV premises 11,784,009
Uncollected Items and other deduc-

tions from cross deport la 690,433,00
Fire per cent, redemption fund

aralnat F. It, bank notes..- .- 10,613.030
All. other resoorcea 9.333.000

Totsl resources....,
LIABILITIES..

Capital paid in - $S3,317.004
SroTlu 81.037.000
Goirmrr.ent deposits 116.033.009
Duo to members reserro account.... 1,713.396,000
Deferred arallablllty Items (33,171,000
Other deposits, including foreign

Gorernmeut credits'. 117.444.000
Total gross deposits 2.487.0G6.090
F. n. note In actual circulation... 2,601,197,000
F. R. bank notes in circulation net

liability 193.349.OM
All other llabllties 18,666,009

Tct.il liabilities
Itatlo of total reaerres to net deposit and

Federal Reserre note liabilities' combined, 63.3
per cent .

Ratio of cold against net deposit, liabilities,
6L2 per cent.

London Money Market.
London, July 26. Bar silver, 55 d.

an ounce; money, 2!i per cent.; discount
rates short bills, 3 per cent;
three months bills, 3 per cent.;
gold premiums at Lisbon 110.

FINANCIAL NOTES.

.$3,366,371,000

.33,366,871,000

Seaaang-oo- tc Mayer are offering; 110,-00- 0
City of Youngstow 1, Ohio, 6 per cent,

bonds, to (laid 414 per cent.
New York Curb Ma'ket Association haa

aoinltted to Its list '3.000,000 shares, par
value II, ot the Grand Pacific Copper Com-
pany. The property lies near Magma.

Hanco Internarlonal d Cuba has opened
nine new branches, and thus has forty-thr-

branohes at tmpormnt Industrial,
residential, agricultural and shipping
polnta of Cuba.

American Ship

and Commerce

Corporation
Specialists

Ghas. F. Lutz & Co.,
25 Broad St. New York

Telephone Broad 4741

Imperial Oil

National Transit
Midland Securities
Mignolia Petroleum.
Standard Oil of Indiana
Arkansas Natural Gas Com.
General Baking Pfd. & Com.
Carbo-Hydrog- Pfd. & Common
Central Petroleum Pfd. & Common

Bo uohtSoldQ no ted

Douglas Fenwlck & Go.
34 Wall St., N. Y. Tel. John 4220

Allied Packers
Anglo-America- n

Commercial
Invincible Oil

Information furnlehed uponrequeat

Kiely & Morton
40 Wt.ll Si., N. Y. PhoAe John 6330


